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) u A=V
(HEE | oy 20% 30% 0% 50% 60% 70% 80% 90% o
FR (1) | —0.321* | —0.191® | —0.127* | —0.057* | —0.032 | 0.004 0. 002 0. 053 0.219 —0. 007
(VAIO) [0.076] | [0.043] | [0.023] | [0.02] | [0.032] | [0.04] | [0.055] | [o0.11] | [0.195] [0.115]
HRE @ | o.011* | 0.014* | 0.015® | 0.022* | 0.029¢ | 0.033 | 0.042¢ 0.048® | 0.063® 0. 0392
(CEE) [0.004] | [0.003] | [0.002] | [0.004] | [0.003] | [0.004] | [0.007] | [0.01] | [0.013] [0.009]
HR (3) | —0.296° | —0.2542 | —0.118* | —0.063* { —0.035 | —0.048 | —0.024 | 0.019 0. 062 —0.04
(ICE) [0.081] | [0.043] | [0.022] | [0.017] | [0.026] | [0.03] | [0.058] | [0.092] fo.2] fo.112]
HE 4) | —0.129* | —0.1572 | —0.182* | —0.1622 [ —0.16* | —0.1628 | —0.174* | —0.205* | —0.281% | —0. 329
(HCE) [0.029] | [o.022] | [0.02] | [o.021] | [0.024] | [0.026] | [0.036] | [0.066] | [0.111] [o.07]
TR 5 —0.03 0. 005 0.018 0.029 0. 0832 0.112 0. 14» 0. 203* 0. 4042 0.181°
(SCE) [0.043] | [0.021] | [0.021] | [0.018] | [0.018] | [0.024] | [0.029] | [0.044] | (0.101] fo.072]
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#B R BExT 1Ml 9 49 3 BT AR B 7 A BRSO
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Lo (D, XKW BEERAH MP 2
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EHhH, BERRILEL (80X, 90%441)
BELBENE; MEEFEREN MP ZEHE
JVERBE RIS ALE EER A RE, FEERKS
Pk (20%. 0% 4500 BEHNR. B, &
RN RTBEAET, 5SHAWIEEREER
i i 0 TG 3 18 3 L 4 R R (B SR M R TR A
e, PR BEMEAIERE S W EA B R
AILAGEEL B B BRI ERRN RS, B,
SRS RF AT RBRE H2,

®3 BERER VSEERRERSEREMETHEER (MP) it RETCEER

Uik o AL 6 oLs
(HERD 10% 20% 30% 40% 50% 60% 70% 80% 90%
BA& | —o0.514* | —0.397* | —0.21* | —0.114> | —0.033 | —0.01 0.119 0.378 | 1.584% | 0.144
iff ¥R | [0.182) | [0.075] | [0.042] | [0.045] | [0.066] | [0.087] | [0.126] | [0.195] | [0.591] | [0.191]
(VAIC) EEAF | —0.125 | —0.133= | —0.04° | —0.065 | —0.082 | —0.094 | 0.045 | —0.133 | —0.476 | —0.24
g | [0.128] | [0.048] | [0.024] | [0.041] | [0.058] | [0.074] | [0.116] | [0.176] | [0.48] | [0.175]
H#H | 0.013 0. 018 0.0272 0.032 0. 0442 0. 0492 0. 0652 0. 046 0.041 0. 035b
e #HE | [0.006] | [0.005] | [0.003] | [0.005] | [0.007] | [0.009] | [0.014] | [0.023] | [0.039] | [0.016]
(C(f;:) EEHF | 0.022 0.022 0. 022 0. 0262 0. 032¢ 0.036° 0. 049° 0.072 0.071% | 0.057
#a | [0.005] | [0.006] | [0.005] | [0.007] | [0.007] | [0.009] | [0.012] | [0.018] | [0.036] | [0.015]
EA | —0.509% | —0.462° | —0.225% | —0.116* | —0.08 | —0.033 0. 08 0. 346 0. 841 0.122
R e | [0.188] | [0.062] | [0.053] | [0.03] | [0.051] | [0.074] | [0.106] | [0.221] | [0.589] | [0.184]
(I(é,)_:) JEE#H | —0.125 | —0.142b | —0. 0642 | —0.062° | —0.103* | —0.13¢ | —0.015 | —0.316c | —0.657 | —0.299¢
R | [0.136] | [0.055] | [0.021] | [0.036] | [0.041] | [0.068] | [0.112] | [o.182] { [0.462] | [0.17]
BA | —0.277* | —0.2972 | —0.272¢ | —0.335% [ —0.336% | —0.364* | —0.349* | —0.492* | —0.946* | —0. 509
TR £ | [0.046] | [0.033] | [0.032] | [0.032] | [0.036] | [0.048] | [0.079] | [0.12] | [0.22] | [o.11]
(I-(I‘(tZ)E) JEEA | —0.133 | —0.11* | —0.138% | —0.1492 | —0. 144® | —0. 148 | —0.232% | —0.22¢ | —0. 689" | —0. 554°
#R | [o.037] | [0.036] | [0.031] | [0.042] | [0.047] | [0.058] | [0.063] | [0.122] | [0.264] | [0.116]
EfH | —0.046 | 0.017 0. 08¢ 0.1820 | 0.274® | 0.414® | 0.514® | 0.712* | 1.1332 | 0.457¢
iif £ | [o.108] | [0.033] | [0.042] | [0.049] | [0.046] | [0.052] | [0.068] | [0.085] | [0.217] | [0.124]
(SCE) EEH | 0.058 0.055% | 0.063® 0.029 0.078 | 0.122= | 0.179* 0.136 0.348 | 0.199¢
£ | [0.053] | [0.025] | [0.021] | [0.0287 | [0.03] | [0.04471 | [0.046] | [0.0853 | [0.17] | [o.11]
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R4 BEAYR VS BREHRSAD AN THBIR

(MP) it REMICESR

R 434 HERS OLS
(R R) 10% 20% 30% 40% 50% 60% 70% 80% 90%
IRRAYE | —0.523° | —0.428° | —0.288* | —0.154¢ | —0.027 | 0.035 0.2 0. 348b 0. 67¢ 0.24
7B | g | [0.201] | [0.1] | [o.062] | [0.045] | [0.047] | [0.064] | [0.099] | [0.158] | [0.345] | [o.167]
(V(:C) SEmiYF | —0.073 | —0.032 | —0.055 | —0.057 | —0.05 | —0.16¢ | —0.112 | —0.425¢ | —1.08" | —o0.311¢
#%k | [0.019] | [0.02] | [0.022] | [0.038] { [0.051] | [0.082] | [0.113] | [0.234] | [0.542] | [0.167]
JRAYE | —0.002 | 0.009% | 0.009® | 0.008® | 0.012% | 0.017% | 0.022 0. 02 0.018 0.012
LI #y | [0.004] | [0.003] | [0.003] | [0.003] | [0.005] | [0.007] | [0.008] | [0.014] | [0.025] | [0.01]
(c(::;) §SEEYE | 0.013* | 0.012% | 0.013® | 0.011 0.011 0.016 0.024¢ | 0.012 0. 008 0. 003
#yse | [0.005] | [0.006] | [0.008] | [0.007] | [0.01] | [0.01] | [0.014] | [0.02] | [0.054] | [0.016]
JRBAYY | —0.635% | —0.385° | —0.305° | —0.164* | —0.042 | 0.031 0.152¢ | 0.371b | 0.641% 0.23
VL Zys | [o0.228] | [0.102] | [0.065] | [0.05] | [0.045] | [0.061] | [0.09] | [0.157] | [0.282] | [0.163]
(1((2:) @m¥s | —0.031 | —0.025 | —0.024¢ [ —0.036 | —0.025 | —0.101 | —0.154 | —0.379 | —1.199% | —0. 285¢
¢y 1 [0.026] | [o0.01] | [0.014] | [0.024] | [0.043] | [0.071] | [0.112] | [0.236] { [0.517] | [0.16]
BRRAYF | —0.176° | —0.19° | —0.1628 | —0.21% | —0.204% | —0.193* | —0.1828 | —0. 2842 | —0. 419% | —0. 219*
% | g | [0.0427 | [0.032] | [0.028] | [0.029] | [0.032] | [0.047] | [0.059] | [0.085] | [0.201] | [0.081]
(1;40)}:) SHELYF | —0.123¢ | —0.173* | —0.18* [ —0.1972 | —0.19* | —0.175* | —0.233% | —0.257b | —0.381 [ —0.56°
#y | [0.034] | [0.026] | [0.0317 | [0.036] | [0.044] | [0.068] | [0.096] | [0.126] | [0.323] | [0.126]
JRmiYY | —0.168 | —0.046 | —0.023 | 0.033 0.15* [ 0.255* | 0.314® | 0.548 | 0.834* | 0.33°
FB | gy | [0.103] | [0.048] | [0.048] | [0.052] | [0.046] | [0.044] | [0.062] | [0.095] | [0.163] | [o0.116]
(;Z:_:) SHRAPE | 0.047¢ | 0.071* | 0.051* | 0.063* | 0.086* | 0.118 | 0.186* | 0.16> | 0.194c | 0.18b
#hgk | [0.017] | [0.018] | [0.018] | [0.021] | [0.023] | [0.032] | [0.042] | [0.067] | [0.117] | [0.088]
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How Does Monetary Policy Influence the Efficiency of

a Corporation’s Value Creation? An Empirical

Study from the Perspective of Intellectual Capital

Fu Chuanrui

Abstract; Seen from the perspective of intellectual capital, this paper utilizes quantile re-

gression approach to analyze the impact of monetary policy adjustment on the efficiency of

value increase of corporate performance with the sample of China’ s A—share listed firms

during 2007 —2013. The research results demonstrate that: (a) with the sample, easy mo-

netary policy can significantly improve the efficiency of value creation by a corporation’ s

physical capital. However, no such effect is discovered for that by intellectual capital. In

turn, easy money policy cannot eventually promote the efficiency of value creation by a

firm’ s total resources. (b) The effects of monetary policy vary with the ownership of the

ultimate controller and with the financing constraints on it. The positive effects of easy mo-

netary policy on the efficiency of value creation by the structural capital of state — owned

firms and firms with high degree of financial constraints, both having greater value creating

capacity by their structural capital, are greater than those of non—state—owned firms and

firms with lower degree of financial constraints. Such strong positive effects can even offset

the negative effects of easy monetary policy on the efficiency of value creation by human cap-

ital, and eventually increase the total efficiency of value creation of those firms.

Keywords: monetary policy; intellectual capital; efficiency of value creation; quantile re-

gression
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